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i 2R R R LA R BE s, TR AL 2305 P AR S e I, AR SCRE UG R T Be A o T B8 & SR T
W Bedi/h —3fe (2SLS ) ik e ITAk i, —Jr A7 SRR h i 457 2 6 248 S A A T S0t 2 £ 2 S8 AR Y
KB, AN RS SO A% B A B %) B AR, A 28 10 e i dat S W 1 a2 DX K SCAR VR JE R BE L R JEE A0 £
FMA B TREARAE SR AT A R AR IR Tt (s R AP SR . 50— 7 I, AR SCT ik
A (5 2R A B B5Hl g Dy st B3, FLAR R B Be i i s O B 2%, L5 2 4F DL A 38T Bl 1% BR B 01T B2 ¢
FRAFEIMEVEER . ST RFIEREAR TR R , A SO % 5 e 45 (2022) B 1 ik 38 5 4 i I A R
P BEAR i (5 X AR A G ) S b IX ARAFBEIAT A A7 LU 3ME (S5 0 RS AR AR OC ) 19 LU (AR Rt 215 I T H
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S BB AR R T HAR R Class_IV B IIH RO T, ELl L 1900 10 38 PR 56, 28 W1l DA 58 15 e bk
2 U X AR AT N L BIRRAS At 25 R EE s . 55— BB A F (Bl 116. 403, 28K F450H 10,
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AR SR B A 5 A Al BRI Z o A ol 1) v ] DX 3 B ) ol 4 80P £l X — 43 T AR AR
AR TR 37 R A S AR A AR TS R N2 4 50 (1) FF (2) FiR . S5 S AR AR % (2020) 2 (4K
T, R FHI T FAE AN O B3 545 2R MOl N B3 B ES0RY B 81 A S5 e 3nk T %) 11 38 0 AR A9, o SHL A A 3
T R QB AS B A S SR 4 51 (3) MBI (4) iR, WRIEIEIHEE R, Gie R % i f A&,
Distrust {1015 Z2 850359 35k 4, S0E T S 1] U 45 SR p R fd

R4 BHRUBRTENREER

. Al T F R A LA
(1) (2) (3) (4)
Distrust -0.107 3™ -0.088 3 -0.066 7" -0.069 6*
(0.0250) (0.024 5) (0.035 3) (0.035 4)
P AL i ARFE gt ARFE Etil
IR i R il £t il ]
A3 6 5 RO il £t il ]
R 0.027 9 0.063 2 0.099 7 0.105 7
A G 3091 3091 3135 3135

2. B A B
AR SO S IR — 55 (2019) PV RGBT, Lhb X AR P R AEAE R ol A SRR, B I B T O A AT A
Fef AT 25 SR an 2 5 80 (1) M8 (2) Fias . e B0 3 T il A5 PSR B 48 80 ( CE) Xk 23 5 FHEA 7 1 42
FAEFNE & A8 B E T b [ R 2 0 5 e 3 A5 3 0 F 2 v A o 1 b 3 T M £ FH PR 5%
EEUA R ) o i Tz (U A 2010 4F 2011 4F 2012 4F 2015 4F 2017 4F LA K 2019 4E 5, A 3C
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K5 BHMETENREER

- R RAT BeAAT A He ] CEL #5%1
(1) (2) (3) (4)

Distrust -0.030 1 -0.039 5" 1.087 0™ 0.943 8™
(0.023 3) (0.0219) (0.250 1) (0.237 5)
Pl Az B Apil il Apl Sl
I [ 5 5 i i il £l
AR A7 S A i i i ]
R 0.789 0 0.798 6 0.792 1 0.800 6
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PRI, AT RS T B 6 BR B AR R0 O 1A A 2 R  A SR A T T, AR SORE 1 B Bk 3
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Fo6 HBRBEXBERIZMHPREER

AP bk (1) (2)
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FI(&)
At (1) (2)
AR S A i i
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(M) HHH3 5 54
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S ST B MU 7% SR EE (1 P A 82 T ML A R AT SR AG 6 . AR BRI LA o A, Ak 2 £ HTd e ik 55 3 1 %
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m=2

o Inter_var P28 04555 8 J14EH (Labor_agg) S AT ( Venture_cap ) VA 38 55 WA ( Trade_
cost) ,/ﬂ\:ﬁﬁ/}f%%ﬁﬁi*ﬁo
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TS O AT AP, AR 0B 2 (R AT A (2022) ) i, SR RIS IS A& i TS AILIR 55 AR ARl Aol N B3 55 L)
KABEFEIE T AN 55 Fh 58 20 ll Mol N 538802 A A7 B DXl A e AR ) b A Sy 30T v 4 e 55 3l T 4R
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TESCHI R R A AL, E— 2B AR Tl B 5 BREE

3 ATl 2R S T S
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HAETE S 3RATBUNT A 53 B A MU RIS SCRE, X AR AE FH BRI A9 OB AR X AR, 3 o 205 RTXHADE
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o ik oy
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PRI RG] 55 S AT
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Ak ST X iz ik R
BORE LR AT 55 gl B A1
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Pl A i i Fh it Fith Fsh
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TEA RS — R p B R b B L A AR A5 R AN AR T AT O 5 I3RS, i 2 5 A
FEL 3B T B B R | R A B BT B i ) S AF AR B DD AR R L A B8k T ) Bl 395 R mT 8 2 32 AR 408
ST LA B S S S IR T A 2 (5 TR, b SCIRSE 1 A2 PR ST B b 375 R B ) B4 8000, o AR 5
VE A2 PO AR 48 0 T 22 1 g S0 SCIB Tl G b 5 BB 1) 2 DR, A T ot , A S 3ol ) 2 ) A
T (SDM) |, SIE 5 544t 23 (5 FH X S Gl 7% R B2 ) 2 TR 5N, AR Bk s

InEntrep, = o + QZ wylnkntrep, +ByInDistrust, +6, z wylnDistrust, +
=1 =1

J 7

iﬁmlnx?g + zk‘ 0. i wylnxy +6, +m, +¢, (3)

Horr | w,, S22 AU R P A 4 T R ,Zliiiijﬂlfﬁﬁjﬂi%ﬁ@o (1) Hb PR RS AL A 4 W, H
FIRAR 2R TR T s A (] EAHAR R TT R w, 55 T 1, A IAET 05 (2) M FHIE 28 25 [A] A
S W, oAk st R § T, AR TE 2 w0, = /%, $CH1Y, d, i ORI M s B M 5
A8 3T 5 Sl 2 TR A BRI RS, AR 0 55T, 0wy, 55 T 0, @ A8 1] ARG AR 40 HiAt Az 1 SCIR) 13

1. 23 [ AR SRR 5

ASSCRIFH 2008—2018 47 [543 T BT B 4 b 2508 | ik T b 38R 40 3 2 [ AS o 6 9 ARt AR 2 2 [ A R
B, TT AN [T AR O3 0T Rl 75 RS2 Y 5 22 95 80 (Moran’s 1), BAAZR IR 12 MRAEER 12, 30007 QL 75 BRI 1Y
SEESREORT 0, Il T 1909 BB A 31X 3 B4 30T A RIS S T AN & AH B S 69 T2 7
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- i LT e 23 A ER AR b B 5 s A R A
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2008 0.531 13.233 0. 000 0.330 18. 022 0. 000
2009 0.526 13. 100 0. 000 0.338 18.450 0. 000
2010 0. 531 13.252 0. 000 0.352 19.210 0. 000
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-_— b PP 1 2 AL AS FR AL b PR 2 2 [f) AR A
TE2 A z P TR z P
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2015 0.487 12.188 0. 000 0.298 16. 331 0. 000
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JHF Za o 3 T 0 b 8 B P b A1 SR DG T, SIS 56k 2 5 PR 38 i B 7 R 8 %) 552 M 87 A
YEFIPLIE, BFFESE A o IR TT O BRI 5 DU A5 B ST FL B 3R AF i+ 23 05 I AEAE SRR DG G 3R
RV 215 AR BE 09 32 R A R AR TS T BV TG BRI . ik 510 7 Ak B P A 2 1) R DA R s S [) B e 6 s L i
WA SCIBUR R I 5 A S5 00 T 4 I A A 0 50 B S R A A R g PR A 56 22 S5 AP SR ST . WL o3 A7 2%
Ak 2 A PR e 2R 55 3h S 8 5 IS | XU 3 9% LA B BB 58 B AR =y TR ML, 30— 25 B T 3 T 6] ol 4 R
FE . HE—2B T 2B Ak 2 5 PO v S b DI T | — P S R T )l 3 R ) $ R A A R TR
FHBEA R AT S5 Bl A RIAT M B 376 8RR AT A A 9% 2 TR AT ol A0 oMb 376 B ) 5 Ml AS W 5 3 et Bl v
BREEAFAE G 25 MNE A C G 2R A E 2505 AL BB A% SR AR 30T Bl 336 1, 2087 1) B2 T A A 30 T LA B B s o
T8 SR T B Al TS BREE

HRAEHFTT L5 , AR SR B AR BOR A 7= .

S MeF At o fF AR R A AR TR T MY I B P4 R A (At 15 B . At F AR A BTk
ST 25 PR 48 m T AL 2315 FIAKCF, S arti B il S At — A HE A7 880 AR BREE
T BEYIVE SR DG A 56 36 A5 P S B 132 LA R it (5 FH St 150t 12, 488 s IR IT 4 23 15 PR AR 2R 82 1) o)
b BREACAKOT . A URIE IS AL 255 IR R, 7800 R AEVA A L KA SC A e i T 4k 25 15 A Z 2t
B IVERTS RIS B2 R A T AR P T A 44 B BE 45 R W Se 3 3T 15 R BE AR & . A A B AR
R IR 7 P BE R i BRI % DT At 23 05 AR 2 R SR SR L SR S H AR S8

S Bl ST AR S, 51 S T R E LA B 3T R B A i A AR S R R R Al R AL
N, IERATE WA 4 L 2R G5, AR D R 1A 25 IR 4%, A e T I 25 265 s 1140 XU AN Bt P I 4
2B RO N 25 o A At 23 nL i S S A5 SOk HE S SCI T ik, 5 S48 2T g IR R
ISFA , TSR AR B4 b JIT T 16 %) PRGBS AN B 2 1, By S 3Tl e B 4k i A A7 5 R e, X 78 et &35
Wi S0 SeAk , vl U e e R R PR Sh iR DL R i s 0S5 m A 3, 1 et S L 3o
B KA PR LA B 58 Al S < A5 1 S B AR 1A AT 5 R 1T 3 R A s s A R T SR Al N R A
FHAE B, KAk R 5 TR B 6 1 56 . [RIE, BT % 45 25 mi 3 K PR R RE R G 8 E , e etk &8
YIS SFAR 19 458 BARHIT B il 7 AR HE 11 1l B 1 58 5 AR, W 5 1 5 22 8 Ml 25 55 3 1 D R 4% 95 A5 R IR
TS E— B4R T T Gl 6 BREE

5= IRR I AL 25 A VR AR W — Al At 215 FAIR R | B0 A T 38T Aol A & 8 A9 76 R
Bt 4 g8 — RT3 A R RN SR &V 4 T WM, AR TR TT (4 B 16 8h 77 4t 380 2 7] b A7 76 45 1E ] 1
SRR, e — 3T A 2o FHAEAT Sh A SR T Al & J2 A% TR) et o B B8 ) s 3o Tl A ol 76 BR B ik i R
MR, 3l T 1 B PR M IX (e Ak 21 F A VR A, TR IR I8 IX 3 A VA BRI 547 30, b — Ak it 215 R &
U, SEBUTIT (E) A A5 B A L B3l |, 7800 & A 2 A HH T Gk A28 0% R R A sh B, fEAt &1
FHISEN R AN RIS T 04977 3 A A A 1 S AR, 080 BOANE AT e S 3800« INBE IR B =X IRAICR &5 31 ¥
R RGBS AKFE— At 2 (5 R R s (5 8 B3l 38 B AL =2 gy B A T8
G FEL, AR i XA 2 IO 45 P T B, DT 98 5 AS [ 3l i 6 A e 1) 0 R

91



LV S5 BRI (2024 4655 3 1)) | Research on Economics and Management( No. 3, 2024 )

SEHk:

MR /N STE R s 2B NP RN A0 A
RAIJMAN R. Determinants of entrepreneurial intentions: Mexican immigrants in Chicago[ J]. The Journal of Socio-Economies, 2001, 30(5) ; 393-411.
s A e AR il SRARAE X A Dl (¥ [ ] ] SRS 5 S PR RE, 2008 (6) :69-75.

7T

[J]. P TALZ5,2019(3) :119-137.

[

[2]

[3]

[4]BUERA F J. A dynamic model of entrepreneurship with borrowing constraints: theory and evidence[ J]. Annals of Finance, 2009, 5(3/4) ; 443-464.

[5] EHEE. AN A TAEGE 5 M AN ) . P E 5P WA ESE [ )], 35,2014 (10) £ 136-148.

[6] R ek, T4, 2= 147,  E A& A2 A Tk [J]. £3F9E,2014,49(9) : 121-134.

[7JANWAR S, SUN S Z. FDI and market entry/exit: evidence from China[ J]. Journal of Asian Economics, 2012, 23(5) ; 487-498.

[ 81 HI5E &, B4, FDI S Gl it 2 R AME AN [ 1], b Tl 2635 ,2016(8) :40-57.

[9]DANAKOL S H, ESTRIN S, REYNOLDS P, et al. Foreign direct investment via M&A and domestic entrepreneurship; blessing or curse[ J]. Small
Business Economics, 2017, 48(3) : 599-612.

10T H20 s, DL, skt 2 2% B e Rl aRfe ERDL sy ——k A EMIESE [ )], £52% (FE 1) ,2018,17(4) : 1557-1580.

L1 ] BRMI. 454 5 A1) [J]. EREHE AL, 2015(5) :89-99.

127 BESEHE , IR, £ B B S B SO A RO B T e ——f B b I UESE[ )], M ZE0F5T,2020,46(2) 142~ 155.

1370, B, By B O A SR S EN IR RE[ T]. W 2855 ,2021,42(8) 1 113-129.

X AR, 2B AR E A A b 20 A 5T —— T R PR AR VU T AR A R IR [ 1] . P LB ST,2021(6) (4457,

75 O aéBJXLH% X3 AR I SR T2 [J] ZAPFIIFST ,2014,49(3) :171-184.

HEE JR ST, BRI, A1 HE 5 A1) AP B Y ST [ 1] . 4 BRRIFSE,2017,52(11) :59-73.

[10]

[11]

[12]

[13]X1

[14]#

[15]B

[16])

(17 V8RS, B R 7. 5 HER BT R g T 5k 4 : T R AR AT B SSIERFSE [ )] . A RBFST , 2013 (4) :57-70.
[18]@?.??.5 Ty A AAET m%:éﬁ%'jﬁikﬁﬁﬁm L5 ,2020( 11) :39-50.

(1913 R, k. 135" H 2By — AL S (EERRE M E SR IDy [1]. SMESH 54580,2021,43(1) :44-57.
[20]

[21]

[22]

[23]

[24]

[25]

[26]

[27]

[28]X1

[29]

0] Far, T4, T T ARH R R SR/ RAG IG5 B [ T] . A E Dk 28355 ,2002(6) :65-70.

L)k, SR . A AR AR S BB el i ——F AT 2G5 AR TESE [ 1], B Tk 455 ,2020(9) - 137-155.
2] 5kAd LA MR, BNV BERTE 5 RRIAS[J]. 381745 ,2003(5) :71-74.

3VikEE. A AT E A A TFAE? [J]. Z&5F0F5E,2018,53(4) : 151-166.

AV TRTEMG % TR STRE. AT B LR A Ay R —— S T A R A R A [ ], P E T4 T ,2016(4) :57-74.

5]WU W F, FIRTH M, RUI O M. Trust and the provision of trade credit[ J]. Journal of Banking & Finance, 2014, 39; 146-159.

6] COASE R H. The nature of the firm[ J]. Economica, 1937, 4(16) ; 386-405.

7] EH, R AMSFEERESRIMIIF SR (1], R ,2017(12) :125-140.

8IXIRNZ 25k, B ~ 2. RAE G AR SR FE B[ T]. &5 09T,2009,44(8) :60-72.

9] FHRLL, K 230k, T Io. UK ENBOR ST G % BRE— A B R AU AT X S BOR M Z 5 UER [ 1], Tl 435 ,2022(6) -
61-78.

30 M 3P 2T WRSRAE. TSN A N30 T B Ml 0 BREE A s . ML S RESE [ ] . 28 BFRFSE,2018,53(6) :157-170.

L]HTR—  SRMG AR . BB | BT oBE oK B IXIREACE 5 F A AT UEE [ )], 4 RLT5Y,2019(8) :77-95.

2 BRI AR F S AL ST S AR 1], W45 ,2017,38(4) :5-20.

315K VBT, A bk, Ao KSR AE 0 45 M BORF BRI 45 [T &9t ,2022(10) - 1-19.

4T RAER RXHGE. 3 & R BDLE T ST & T[], W& ,2020(9) :79-92.

]

]

]

]

2
2
2
2
2
2
2
2
2
2

STVLAR. PHARHERTZ B0 A58 P i P Al S5 3RonE [ 1] B Tl 488 ,2022(5) £ 100-120.

6 178 B . B AVECF HE A B i B AR BB RN AL [ 1] eitRF9E,2022,39(4) :80-92.

TIEH, SRR, 2 A S AR BHET A T R [ T] . A TEHIESE ,2014,49(6) 1 115-128.

8 ] BRMIER , ZEEA:  FMIEHG. TIREQIRT RIS S BN J——k | P E H i SR X IR ()] BOR 2 T ROR 2 BE Y, 2023,40( 10) ¢
93-114.

[
[3
[3
(3
[3
[3
[3
[3
[3

92



Research on Economics and Management( No. 3, 2024) | 2T SIS (2024 455 3 )

Social Credit and Urban Entrepreneurial Activity
SUN Jinyun', BAI Junhong', ZHANG Yixuan®
(1. Nanjing Normal University, Nanjing 210023 ;
2. Shanghai University of Finance and Economics, Shanghai 200433)

Abstract; Faced with economic downturn pressure, this paper examines the impact of social credit on urban
entrepreneurial activity and its internal mechanism from the perspective of informal institutions. It chooses 285
cities in China as research samples, uses the data of urban dishonest persons to characterize social credit, and
matches them with the registration information of new enterprises to describe urban entrepreneurial activity. It also
selects some control variables such as industrial structure level, market openness, scientific expenditure,
technological innovation level, environmental pollution level and public health services to empirically test the
impact and mechanism of social credit on urban entrepreneurial activity.

Based on the theoretical and empirical analysis, this paper reveals a negative correlation between social credit
and urban entrepreneurial activity, indicating that an increase in social credit level is beneficial for enhancing urban
entrepreneurial activity. This conclusion is still valid after endogeneity and robustness tests. The mechanism
analysis confirms that social credit, as an informal institution, can further enhance urban entrepreneurial activity
through three mechanisms: labor agglomeration promotion, venture capital attraction, and transaction cost
reduction. Further analysis shows that this impact is more significant in cities in the central and western regions and
general cities, and in capital-intensive and labor-intensive industries, but it remains limited in technology-intensive
industries. In addition, there is a positive spatial correlation between entrepreneurial activity in cities. Specifically,
social credit can not only stimulate the entrepreneurial vitality of the city but also improve the entrepreneurial
activity of neighboring cities and even more geographically distant associated cities.

This paper makes contributions from two dimensions. From the perspective of informal institutions, it deeply
analyzes the impact and internal mechanism of social credit on urban entrepreneurial activity theoretically and
empirically, enriching and expanding research on the influencing factors of entrepreneurship. Furthermore, it
examines the impacts of social credit on urban entrepreneurial activity from the perspectives of urban location, city
tier, and industry classification of new ventures. In addition, considering the spatial correlation characteristics of
entrepreneurial activity, it investigates the spatial effect of social credit on urban entrepreneurial activity within the
framework of spatial economics research, providing new ideas for analyzing the relationship between social credit
and entrepreneurial activity and expanding the depth and breadth of relevant research.

Keywords: social credit; entrepreneurship; entrepreneurial activity; informal institution; dishonest person
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